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riionc, Rector 5000 j

I Josephthal & Co.

120 Broadway, New York

I Memoirs I

I A'u York Slock Exchantt

j: Foreign
I

Securities 1

jj ill

Private Wires to
Principal Cities

We offer and recommend for
Investment

Syracuse Gas Co.

1st Mortgage 5 Gold
Bonds due Jan., 1946

Absolute first mortgage on all prop-

erty Syracuse Gas Co'.

Present price. 85, compares with
102 normally.

Carstairs & Go.
Investment Securities

Members Philadelphia and
New York ntofk Euliunies

71 Broadway, N. Y.

1419 Walnut Street
Philadelphia

MONTGOMERY & CO.
5BotW v CVotci n. Prtfcmd Stocfu
Philadelphia New York. Chicago

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securltlei

62 Cedar M.. New Vork
Chic j co Philadelphia Dotton Buffalo
del eland Baltimore Minneapolis

THE

PHILADELPHIA
NATIONAL

BANK .

Guaranteed Investments
First Mortgage Real Estate

Bonds Yielding 5'2 Interest
REALTY ASSOCIATES

INVESTMENT CORPORATION
Capital and Surplu 1.100,000.00

31 Vmmu ht . Now Vor
ftltptumt Utaar ilSl

nrookljn Otnces 1B2-1- Itemscn St.

CONSOLIDATED EXCHANGE..

The market un the Coniolldatcd Stock
exchange clotcd yesterday under sen-

ilis pressure Influenced by an advance
lr. call money rates to 15 per cent. Ear-
lier tn the (lav, wnilc the tone had been
somewhat Irregular, the general .trend
was higher, with special strength In
a tntv n Uie ulVidl SiWiailtitlS. Pjvfli
taking was In evidence during the day
and this 3CllIng wa.i supplemented In the
late trading by the putting of short lines
hy the bearish element. While the de-

cline toward the close was rapid. It was
i.ot sufficient jn tome tasa to tipe
iho earlier advances. In the motor
iM'.ue.i Stude.haker sold up from 97 4 to

fell back to OS'i and closed" at
nti ; Pierre Arrow, from an early high of
Hi;, declined to 62 and closed at 62 ;
t handler Motors receded from 149 to
316 and closed at 146 'j. Aivorjg the
oils Mexican retroloum declined 6vi to
ISl'i; Hoyal Dutch. IU to 100:

3 to 92J-- and Sinclair Oil 1

to 42,. closing at 42'?. Middle States
Oil was an early feature of strength,
felling up 2s; to 36, but lost all but half
n point at the close. In the steel stocks
United States Steel receded 1 to 98si
rnd' closed at 98"; Republic Iron and
.Steel fell off 21 to 93. Crucible Steel 8 to
123 4 and flelhlehem Steel I! 21, to 90S.
.niong the specialties American Woolen
cropped 2 to 125, Ualdwln Locomo-tu- e

4 to 117, closing lit 118V. ; corn
Products 2 to 90?i. closing at 91,;
I 'lilted States Industrial Alcohol, 34
to 90, and United States Rubber 3j
to 104.

The ra'.lroad Issues closed lower, St.
Paul fron the hUh point of the day
filling lit to. 39; Rock Island, Mj,
to 37; "rfew Haven, 14 to 3 ?i . and
J nlon Pacific 2 to 120. Texan and
1'aclflc stood out prominently for a time
becausi Its strength, advancing 24
m the early trading to 41, but at the
close this ,ialn wa3 reduced to li. The
local tractions wore In demand and
displayed I hitter tone than for soma
lime.

America.! fins Snrplo Calnn.
The Ame lean Gas Company reports

for 1919 a turplun after all charges and
Federal taaes of 1344.490. or J4.4I a
share, on it capital slock, against 154,-'0- 3,

t? ?l.'j7 a chnre, In 1918. Gros
-- come was ;7.1j,4S2, against $6.5: 1. --

07?. and net Income $2,291,175, against
JI.7S4.665 Other income was $298,168.
against $330,918. and total Income be-

fore charges $2,553,343. Deductions for
charges, depreciation and adjustment of
sundry Income reduced the net to
Sl.216,612. For Interest on bonds and
subsidiary company expenses $871,000
was deducted, making the balance $344,-49- 0.

Tho credit to profit and loss after
til adjustments nas $1,215,010.

FINANCIAL NEWS

ANJ) COMMENT

Scllins- - Wave Has No Material

Effect on Trices in Stock

Market.

STANDARDS OFF SLIGHTLY

Slro'iiRtii of High Priced Motor

Shares Features Session

Money Hits 15 V. C.

Speculative Wall Street continued yes-

terday to work for a reaction In the
market on account of the approach of
the, Federal Incomo tax Instalment
which Ih due next .Monday. The trading
fraternity figured that Oils would mean
higher money for a day or two and, con-

sequently, lower prices, but It waa not
until along In the afternoon that they
were able to mako any consldcrabe
progress. Then there was a momentary
renctlon. during which traders poured a
large volume of stocks on the in irket In

an effort to get prices lower. I'ut when
It was all over and Uio excitcmont had
siitsldrd It iraa cry notleeab'e tli.it
there waa no real Olrpoeltlon on the part
of large holders or stocks to patt with
holdings which had been acquired ui
much lower prices. Tor one thlrg, the
warkct was entirely loo strong In
spots to permit any wholesale dumping
of the stocks merely on account'

of
money and, for another thing, It ap-
peared as though tjio market had al-

ready pretty well digested tho week's
rlso In the course of the reaction on
Friday and early yesterday.

At any rate, the selling made no ma-

terial effect on prices. The standard
stocks were fractionally off at the close,
but these declines were largey offset by
strength of tho high priced motor shares,
such as Stutz and Chandler. What the
market's performance thowed was that
the share list had worked Itself Into a
good deal stronger position than most
people had been led to believe, and sec-
ond, that there is still u good demand
for active stocks from those who jot left
last week at the beglnnlr.giof the up-

ward movement. In short, the market's
teactlon was merely a rtpetltion of wi.at
took, place last year the big up-

ward campaign began. At that time, It
will be recalled. Wall Street spent much
time wonderlrg why the market did not
get a reaction. The reason waa, as wan
the ce yesterday, that loo many people
had been left In tho first rise and were
taking advantage of momentary' weak-
ness to get their stocks back. At any
rate, there was no real fear of the
money situation. If there had btn It
would have been comparatively easy to
have put blocks down yesterday as
easily as they have gono up.

The feature of the day, as In the
previous trading, was the strength of
the high priced motor stocks. Chandler
made another new high record In re-

sponse to the buying by. people who
know what the company plans to do In

the matter of stock dividends, and Stutz
Motor followed closely. Other motor
stocks did not do as well as these two.
but they were not weal: by any means.
So far an the rest of the list was con-
cerned, there was very little of Interest
in It exent In the last' few minutes,
when traders attempted to raid the
market. Steci : mmon did not do much
all day and neither did Baldwin. At
tho close there was a half hearted at-t- i

nipt to ru'i ilv.' traction stocks up, but
this did not me.et with any pronounced
slices. People who undcrsanj the po-

sition of the traction companies realized
;hat there must bo bet'.er prospects of
higher fares than at Ihe present time to
bring about any real speculation in
them that is to say. at least In the
local tractions. The coppers and rails
did nothing all day.

The fact that money got to 15 per
cent, was not surprising. Inasmuch aa
thete Is always an extra demand for
money on Friday?, the high rate could
have been accounted for In this way
ainne, without reference to the tax In-

stalment next Monday. It Is the
concensus that money Is likely to
remain tight' on .Monday again, but
that thereafter the rate will gradually
caie off until It gets beck to normal.
Bankers In a position to know tho facts
of the case are not In the loast worried
about money, nor. for that m.Utet. s'.ock
market credit, so long as the market
does not get any more active than It
has been for the last week. Sterling
dropped sharply at the outset, but later
)n the. day rallied, recovering u good
part of Its early loss. There was noth-
ing new in connection with the gold
shipments.

MONEY AND EXCHANGE.

Mixed Colltteral. I All Industrials.
Hlih 15 iHich 15
Txiw --. ... 1 7
I,tt U ;LaSt y,
nenewalt 7 Renewals 7
Year" hizh :3 Year's hlfb 15
Year's low 8 fYeir' low S

TIJIE LOANS. ,

Mixed Collateral. I All InduitrUli.
SlilT d.i SHislxty da.riH
Ninety dy 4 Ninety dy 9
Four montha SUlFour months !

Five moulhi H.riV4 montsi S
Six months SHISli rnonlhn 9

COMMKRCIAL PArER.
Prime lr,dored Btllslx months 3.... fJ37

Receivable. Other Names.
Slitr dar V7 Three to tlx
Ninety day S'.ij; montha tug;

ILEAUINO HOUSE STATEMENT.
ClraMni llou.e exchanjea. IW,34.5V; bal-nc-

J:.031.S;6: credit bal-
ances. Y.W.W: Federal reacire credit bal-
ance. CS,H7.8iJ.

DOMESTIC EXCIJANGE.
Boston, par; Chicago, par; St Louis. 55S

15c. discount; San Francisco, par; Montreal.
tl?5.75 per Jl.ono premium; Ondnnatl, par;
Minneapolis. 10c. premium.

SILVER PRICES.
Btr lrer In New Tork, $1.17. off 4c. In

Indon, 70d., up '.id.; Mexican dollars, ?3l;c.
oil

FOREIGN EXCHANGE.

Sterllnr Hlrli. Low. Li,t.
Demand... $1.70"; JJ.M'i 3.(
Cables 3.71IJ :.5 J.tJU

Ira net
Demand... 3? 1?.47 u.H
Cables 13.33 13.43 13.43

Marks-Dema- nd...

1.31 Ul i.y
Cable 1.53 1.S5 1.40

Normal Testerday'
rate Demand

of excli. or fheckj.
i.Mti sterlln; 1.K)
5.UI3 Paris .V 1J.4I
Ul Mark l.3
5.H13 PIilum 13.J3

t'liln- a-
Ilonckon;
Khar.j-ha-l

13..--
J) f.reeea

i.D Holland
India-r-

nombay
43.14 Japan

YoUohoma
M.CO Thlllpnlne Iilnad-

Manila
3 1113 Italy
;3.f0 EcJndlmrJa

Stoekholm
I'hrlstiania
Copenhagen

South America
4143 Ttio
kU Ars'ntlna fioldl
4;.1' Buenos Aire!....
19 to 5naln
S.III2 Swltrerland
1,41 ITruiuay
51.4 Itula (furrtney)- -

100 rubles
m rublei

j:4
1.47

1LM
:s

41

47

':11.03

w n
17.5.,

u.ts

i;
?i

i7.U
-. :
1.9'.!i

3CO
1M

TIME BILLS Q.V LONDON.

PrcT.
rloae.
3.7ji;
3.74

12.43
13.40

1.44
1.S0

Cables.

13.4.
1

1159

i
1.41

11.11)

Ki
4l!S

4T!i

45H
1100

:o.:i
17.4.--

,

17.:;

Ml?
4:.:i

17.70

. S.M

in
Baokeri. ' Commercial.

(9 rtiM .. 11.WI..M days B.iin diyi. . d;i i.cii

1920.

Day's sales
iear to dato...,

Bid. I Aik.
J.2
40
73

1

24
414
824
SS

91

824
114

OS

220
44

137

124
103

103
45
07?i
13H
82

,94
07H
25H
05 W

80 Vi

11 "4
114
90
99i

4!i

260 '265
04 r,r,i4

125 I125H

18' 19
I U

14 16
4Ui 29

4U
r.Si
82
77

8
86

1540
155

36W
48

124
25
S5
92
11 U

J04
"H
52

107
18o:
2:19 3; '

8;
36
71

102U03
50

143

8
9

25!
40
60
S9

n:
))!

6.1

76

Jf
3.1

50
f6
91

1U1

40

;i

53 '

So
T)
271
84

mil
224

?!!
44
81

1S5

li, u

1

23
77

37
25
16

ISO
ISt.

jj;'

163'i!

31
:

72
-;

41
33

3S14
35
SI

ci
14
90
3

44
t5
21
7ii

128
31
SO 4

100
72
21
80
CS

434
1S
42
24

174
20
72
30

374
73
20
34
46

28
19

1C2

60
23

124
181 4
224

46
17
7
10

624
115

104
774

J

I

I

12,

33 .

40
75

I

hi
42
85
00
08
834

10.',
230

130
12?i

1110
22 Si

104

45U
07h:
izsi
S3
06
08
2G

65 Si
82
82
45

11C

99 14

4f.'' 46 Si

50 59

118U

95

4

49i
85

79H
8

00
1565
157
11814

36

Il24
25
8S
94

i 12
97 '

16'11'
58

!108

10 '

27
23

123, 12441
85 85l

'

49

:'L,i

SVLj

'"a,

10

2c:
40
60!
90

120
95
30
66

IS
35 Ii

! i2!
: ps '

i:02'
:iti4'
40'
53
60
49
SO

SI

S6'19'28'

91141

I

. '

j2:
'194 '

14. 14:
11! 12!

10P107
13

SG

99
4.1

24!

! 37
2C

: io
1194
194

166

914!

77!

Ul 31!
: so

71l 72!
MV. S7 t

I

i

u.1

57.

fl6

0Ii

Si

7V.i
av i

42
35
82
3S
36
68
39
KL-- J
14
92
64

4
11!

21

.79
123

6
S9

75
22
M)

70
44
19
44
26
IS

S3

30i
37
73
22
34
47

8
10
tS

U'4
107

63
31

1?2
23
56
47
17;
78
10

14' 15
23 29
4! I 47
CS C7

H
36 37

63

114

081

226

120

121

127

118

11.
78 !

llr.
lu .l

8
6
8

10
t

Ml

121
80c)

01

t
6
6
3

:5!
20'

6'
5'

..I
7

20
10

3V5

4

8

10

10
5!
--

i:..I

50c

S.50

1.20
6

34

12

10

4!

10

4!
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NEW YORK STOCK EXCHANGE PRICES,
Friday, March

Halra.

auo Adams Express .'.
400 Advance Itumely 40',i
100 AJax Rubber 74

500 Alaska Gold M
300 Alaska Juneau O M, ,

1700 Allls Chalmers Mfsr...
100 Allls Chalmers Mfc pf
200 Am Auric Chem
100 Am Acrlo Chem pf...
200 Am Ik'ct Sugar

1920.

1900 Am Ho;ch Magneto 117
SOOIAin Urako 8hoo & Fdry.. 100H
500 Am Hrnko Shoe A P pt.

OlOOlAm Can
ISOOiAm Car & Foundry

600Am rlyndicntc,
000 Am Kxprcus
OOOlAm Hide & Leather

2100Am Hido & L pf ex dlv.
L00 Am Ico

0000 Am International Corp..
900 Am La France Flro Eng.!

4500 Am Linseed Co
200 Am Linseed Co pf I

5100 Am Locomotlvo'ex div..,l
4900 Am Ship A Commerce...)
2000 Am Smelt A Itef

100 Am Smelt ficc A cufih....
100 Am Smelt Sec A ex dlv.. II

1700 Am Steel Foundries;....1 '

100 Am Sugar Kef pf '

1200 Am Sumatra Tob. .......
3100:Am Tel & Tel
200l.m Tobacco

24900Am Tobacco Sec
14100 Am Woolen

300, Am Writ Paper pf. .

1200'Am Zinc. L A. Smelt
4200'Anaconda Copper

lOOAnn Arbor '

lOOlAnn Arbor pf 11

2100iAsset.s Realization
lOOIAssoclatcd Dry

1600lAtcb, Top A SanU Fc...1
300Atcli, Top A Santa Fo pf.l
100IAtla,nta, lllrm & Atl...'..!

ooiAtiantic coast liiic
20

200
63800

2500
300

Atlantic Rpflnlnsr.
At. Gulf A W S S . .
Baldwin Loco Works.... 1121

Baltimore A Ohio
Baltimore A Ohio pf

500 Barrett Co 125

12900lBethlehem Motors
lOOlBethlehem Steel

13100lBcthlehem Steel B 2

Booth Fisheries ' 11'
23lnrooklyn Bdlson Co

12600!Brooklyn Rapid Transit.' 14'
3300lBklyn Rnp Tr ctfs dep
300iBrooklyn L'nlon Gas 34''
200!Uurns IJro? 107:
100'Butterick Co '

200'Butte Copper A Inc ' 9i
A Superior Cop....!

1400'Caddo Cent R 22'
200!Californla Pack Co 78'

2200 California Petroleum
lOOICallfornla Petroleum pf..
OOOiCanadian Paciflc

S300ICentral Leather
400ICentral Leather pf

HOOiCerro de Pasco Cop

1,081,480
52.115.030

Druggist

Goods....'

1300Butto

146jl47' 101 27100'Chandler Motors 1140 147i
iuuiL.nesapeaKe it i oa usti oi-- n

100'Chlc A pf Eq Tr S(
lOOiChlcago Gt Western....! 9!
600lChicago Gt pf I.26!26 '

2400iChIcgo. Mil A Paul...1 '41 '

40)lChlcago, Mil A P pf. .' 60'; 601 59
700;Chlcago A Northwestern.
100'Chicago A Northwest pf..
lOOiChlcago Pneumatic Tool.

19500'Chlcago. R I A Paciflc...
400'Chlc, R I A Pac 6 p c pf..
300IChlC, R I A Pac 7 p c pf..
lOOlChlc, M A Omaha..

1200 Chile Copper
600IChIno Copper ex
600iClev, C, C A Louis...
100!Clv. C A St Louis pf..
100!Cluett. Peabody A Co....
lOO.Cluett. Peabody A Co 102 102102

2300ICoco-Col- a

300ICo1 Fuel A Iron
lOOColqrado A South 1st pf.' 51

300'CoIumbla (J A Klcc.
16600'Columhla Graphophonc

200 Columbia Graph pf
400Consolldatel Cigar

7 200Consolldated Cigrr pf...
7! 3S00. Consolidated Gas
2' SOOX'on Interstate Cal Mln.

100'Consolldated Textile ...
71 300iContinental Can
1' 100'Contlnentnl Candy
4l 14100'Corn IVoducts Ref

11100,CrucibIe Steel Co
7' innlrvnnihu sici nr

. J 2200!Cub,l Cano Sugor
71 100'Cuba Cane Sugar

l!

' 300lDel. Lack A Western....'
100lDenvcr A Rio Grande....!
BOOlDenver A Gronde pf .

700'Dome Mines
lOO Duluth S S A Atl f

lOOIKmerson Brantlngr
1500'Endlcntt Johnson

'
400!Brie
700lErlp 1st Pf

1600'Famoui Plavers-Las-k- y ..1
200;Famous Players-- L pf. ..'

2700 Flsk Rubber
4400iFreeport Texas
800IGaston W A .

lOOiGenoral Chemical Co....
90'General Chemical Co..

500!General Cigar Co
200!Gencral Electric Co

21000lGenoral Motor Corp....
19400 General Motor Corp ctfs.

1300General Motor Corp deb.!
600iGen Corp deb pf 7 p c;

1400'Goodriclt B
3:30!i)n:: li V
2C0iGranby Con3ol AS...,
200 Gray A Davis

S254IGreat Northern pf
1200!Great Northern Ore ctfs.

lOOiGrecne Cananea Cop....
300IGulf States Steel
200'Hendee Manufacturing ..
SOOlHaskeil A Barker Car..

1000 Hupp Motor
300mi!nois Central

19001 Inspiration Con Copper.
8200'tnterboro Con Corp

lllOOiInterboro Con Corp pf...
100 Int Art! Corp
100 Int Agrl Corp pf
300llnt Harvester Co new...,

SSOOiInt Mer Marino
ISOOIInt Mer Marine pf.
100
100

4800
5100

100
900

2S00
800
300
200

1000
200

2200
3700
1300

100
600
600
100

2400
1300

1 500

300!

1.20
4 1900

100
2000

I

3

International Mot 1024:102411024
Inter Motor Truck 1st pf,
International Nickel ...
International Paper ...
International Salt
Iron Products Corp
Jewel Tea
Jewel Tea pf .

Jones Bros Tea
Kansas City Southern..
Kelly Springfield Tire..
Kelsey Wheel Co
Kennceott Copoer
Keystone tire A Rubber
Lackawanna Steel Cjo...
Lake Erlo A Western pf.
Lee Rubber A Tire
Lehigh Valley
Liggett & Jiyers tod rts.
Loews Inc
Loft Inc

200 Loose "Wiles Biscuit

500
100
500
400

18700

200

Lorlllard, P, Tob
Louisville A Nashville...
Mackay'Co pf
Maxwell Motor ..........
JIays Dept Stotes
Mexican Petroleum divi
Miami Copper
Middle States Oil...:..,
Mid vale Sleol A Ord...,
Minneapolis A St L new
Minn, P A S 8 M...
Missouri. Kan 4 Tex..,

200'Mlssourl, Kan A Tex
3300 Missouri Pacific
1500 Missouri Pacific pf
200'Montana Power cx dlv..
4001Mullius Body
200iNational Acme Co..

mi.

zsi

.S3

90 ?i
92
Si

1U

23

09
13
82
05

66
82

'114I114
01 02
yj ioo

;2Ui):ii4
67

'126il29
10
59
1.1

4

50
80
79

8
89

37

25
S7

97

of 10

19

27

37

147

26

St P.

C,

43

94
38

77'
18

40

fn

'

19;'

1' i

' o.sii

7

4

106

I

Wifrniore. j 16
ISO
193

'

M

ex

pf,

944,

7

78

I

DO

2000 National Aniline & Chem.
100Natfonal Biscuit Co
200iNatlonal Conduit A Cable.

3600Natlonal A Stamp.j 76

Cenfisucd"

99S.609
31,300,707

Mt.

'i
74?,

2U
43?i
83

90'i

HOT.

227
46?

130UI140".

i!05

S2!
80l
45!

3

66

46 mi,

OA

1234

Knam

Following raffs.

40U

lTi

138

12! I2Vi' riVt
IIS ilO7;i07

10.1

C5i

200

102!103

Ut!114

50;

1

!

158'156

27

I

3614'

'12t
8S

103'103103

unio 8l
41 '40

d!7

12!

Rio

M

63

66

34!
52'

83

S3

'231

45

'194

38
23

40

691

36.

38

90

43

174

39
74

34

16

58

63

23
354

474

44

364

on

1910.

32

Mt

02
61

1118

45 45

99
27

22

00
13

05
00

80
46

25

49

19

15 15

85 84
79

87
93

10'

10

P

St
St

St

pf

St

89

67
94

60
4S
S9

SO

38

01

82

15
12

21

24

88

41
33

6S

62
15

70

13
41

80
30

22

30
19

17

10
16

11

85

27

40

10

94 91

66 166..:

52

94 '

pf.'102

40
51 '

60 '

50;
S3
64
SO'

S6l
2S
so
11

92

9S
43
82

109i!l06

SO

27!

73 79

39

4H

22

!'4
41
35
S2

36
63
38
62
13

16

10
22

70
43

44
26
17

30

22
34
47
16
30

63

.17.

66
44

78

32 V.

74

42
S3
00
02
83?i

116H

22l

13
82
05
07
25
65
82
80

90
99

64
125

46

60!
25 25

.10 50

12i

C'
18'

Hi'

8

8 8

89 89
1560 1540

'158
122 117

07

0

4

36
48

25
87

11I
97
14l
10

,107;
10

9;
26

23' 22'
78l 78l
37!

t'loi

10T

lTi
24

102.
225
44!

j.99
260 260

90!

4;

125

III S

0

117 117

37

66

231

133341318
33U!

S6!

90

2141

80

39

23
38

30

51
67
94

1550

124 '124
S8, 85'

51i 31i 49'
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GOSSIP OF WAIL STREET.

Cnll nt IS Vtr Cent.
A brisk In tho stock market,

rnrlril nlnnp unilrr tlin leiulcrshln of
310.570 the motor ml stock, was

29,018,834 halted yesterday nt mldduy un in- -

81

97

.17

7S

26

39
56

Quote.
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76

39

78

47

63

67

58

14

12

74

58

30

4

4

4
4

Monvy
ndvanco

suddenly

creuso in mo rato irom i iirr
ccnt. nt which It bad been pegged for two

to 8 per rent. This Increase wns
but the start and before tho market had
closed tho rail money rnto rosn to 15
per cent. The Incrcnto In money
ptoduccd the luunl Irregularity In tho

i market and beforo tho day ws over
stocks which had started rapidly bad

. lost their ndvnnccs completely, Thero
weer few exceptions somo motor

59;

08!
S2l
7.:

21l

16.

14

24

"4

24

money

days,

rates

stocks and n. few specialties rolled up
moderate gains for tho duy. At 15 per
vent, call monoy cloofd at tho highest

'figure It has reached slneo February 25,
wall Street had anticipated a temporary
tightening of tho rule, and news that
such a possibility existed was showered
hroudciiDt on the previous ofternoon nml
yesteiilay morning, The belief Is that tho
tightness Is but temporary, which prob-
ably will disappear nt the, first of tho
week when the money wllh which taxes
havnlicen paid commences to now back
Into Wall Street.

The Motor StiicUn.
Motor stocks and motor accessory

stocks really led tho market yester
day, but oil stocks were a very close
second In popularity. The market In this

I group was given a mighty good start by
the publication of Studebakcr's annual

I report yesterday morning. It showed
nearly 129 a share on tho $30,000,000

I common stock ouslandlng Inet .year,
or nearly 120 n ehure on tho 545.- -
OOO.OOO outstanding nt Ihe present
time Such an optimistic report led

;to Ihe conclusion Hint Stuilcbaker Mock- -

holdrrs will fharc more largely In Hie
profits this j car. ut least to 11 greater
extent than the current $7 n year, in
addition to this report, tho motor stocks,
wcro aided by news of the plan to dis-

tribute 70,000 of the 90,000 shares of
Chandler stock now In that corporation's
treasury. The two constructive Items
created a strong demand for Chandler,
General Motors, Stutz, Studcbakcr,
Plerce-Arro- and, In fact, alt of tho
shares of the group. General Motors
was hardest hit of the, lot In the after-
noon reaction, dropping from 333 to
31 S, but it subsequently recovered to 322.
Chandler and Stutz both closed with
slzablo gains for the day.

To-l)n- y' Ilnnk SJ.itcrirnt.
Inasmuch as tho banks have been

theniKolvcs this week In prepara-
tion for the tax payments on Monday,
en Improvement Is expected to be shown

y In the Clearing House and Federal
Peserve Batik statements. Despite the ac-
tivity In the stock market, with higher
prices at tho end of the week, tho loan
account will not show any appreciable
increase, Jt Is believed. It is learned that
lr many large commission houses loans
actually have been reduced th's week, In-

stead of Increased. It is explained that
customers wero loaded up with stocks
during tho early part of tue month and
many of these have been liquidated dur-
ing the past week. The bank statement
riso Is expected to disclose an Increase
In deposits on the part of correspondent
I'unliH. .

Mlnmlard Oil Come In.
Tho Standard Oil Company of New

Jersy has applied to the Xew York
Stock Exchange to list t9S.33S.300 of
common Hteck and $96,333,300 of 7 per
cent, cumulative g preferred
on the Exchange. With tho exception of
the Atlantic Refining Company, the stock
of which was listed recently, this Is the
tirst Standard Oil Company to come onto
the big board from the Curb, in whUh they
have been traded In for many years. The
application to lift the Standard Oil Com-

pany stock has revived reports that the
orporatlon is planning somo big stock

dividends In the near future. Practically
every one of the subsidiaries of the
parent company Is In a position to o

cnoroinus stock dividends, and ts

that'such plans now are under wa
are filtering nbout the street, otcr the
counter demand for the Standnrd (IW
(locks bus been extremely brisk since
the? Supreme Court's decision that stock
dividends arc not taxable.

American Wool run! Sprctilntir.
Since American Woolen Jins become

one of the leading blue chips In the
speculative gnme reports have been cur
rent In Wall Street that the insiders
in Wool always knew more than tho
general public and. therefore, wero able
better to Judge tho stock's possibilities
from a market standpoint. "A. .M.

Wood, vresldent of Ihe corporation, has
taken notice of tliese reports nnn in
an open letter to Henry 1". Chamberlain
has outlined his position. "Tho specu-

lation in American Woolen' Company
shares Is of no Interest to me as Its,
chief executive." ho writes. "It Is well
known that these speculative movements
In the market do not represent tlie
actral conditions of our business. T!xy
are operated by speculators for their
own profit and undoubtedly cause losses
to the speculating public for which the
management cannot be held responsible.
The directors of our company Intend
to manage Its affairs for those who are
truly 'Investors, by wiucn t mean men
wlu have bought our shares strictly
as Investment fnd not for specula-

tion. The suggestion that 'insiders'
have profited by advance Information
I d not believe well founded. I have

tutpmlttrd fiich Information to be
Elver, "out. If' Vl ha'i 'fw'en done Mtl
has been without my knowledge and
any such act called to my attention
would have my stern disapproval."

Copper is I,osTr.
T'le ragging- tendency In the 1113'rkcl

for cower metal continues and most of
tho copper stocks, after brief advances,
have dropped back into the doldrums
and only occasional transactions liavo
been recorded on tllo tape. Despite, the
present market thoso familiar with tho
mctrls trade continue to anticipate
hlgl.cr prices. Walker's Weekly Copper
Letter says: "The present weakness
In the mctnl market cannot be

as due to anything else than
the cverstrnincd condition of tha credit
situation. It must be that some of the
small producers or custom smelting
companies have been unable either to
raise or renew loans and thus are
forced to throw their copper on tho
market. The action of somo of the
large producers in reducing and passing
dividend payments may reflect a deter-
mination to keep their nuances In such
shape that It will be unnecessary for
them to make sales at such low prices.
Tho greater number of the mining com-

panies aro continuing operations chiefly
for maintaining the nucleus of h. work-
ing rrganlzatlon. Few, If any, of them
figure that they can afford to draw
on their ore resources except when cop-

per Is salable at a price at least 3

cents above the production cost."

Taking rrofltn.
Such a reaction In tho market As oc-

curred yesterday afternoon probably
would have happened yesterday or to- -
day even without the brake of a higher
money rate on me marnei. as somo large
profits have been, rolled up on the long
side In the last ten days and Wall Street
these days Is prone to take profits when
tt can find them. Tho air lias been very
much cleared and with the relaxation of
the moneyrate In the first part of next
week Wall Street In general antirryates

.Several
li; 'pools In behalf of various slocks have

!
been formed, and some of them have
madh considerable progress toward their
objective

Kxporta From .Vrrr Tork,
Wheat. 92,640 bushels: bacons. 3.464.-40- 0

pounds: lard, 1,677,600 pounds;
flour, 7,814 sacks; ham, 240,000 pounds;
lubricating oil. 1S9.350 jallona.
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Barrett pL.lOO
Beech 2!4 Kli
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do lllli
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1020. 1910.
, J9.5S4.000

7fl1.278 ()00

ilNGE LIBERTY BONDS.

(1932-4i- ). .

90.50
(1027-42)- ...

(1032-4- 0.

(1027-42- ).

(1033-33)..- ..

. . .

Stales, Foreign Government, Railroad, Industrial

An:lorrench AfiU'gm

.

.

AT&8Fcv4s

DuiCanadiSKs

Palt&Ogold

ArgentlncOvSs

Jananeseletts

10..s30...741s

S..s30...598

City4Ueo,

Alh&Susq3'is

AtCoaitI.lne4s

ifif"!

transactions

ChlRIAPItv

CUIItUPrer4s

20,.3D,..ftW4

ClilUnStnllJs

CCCAStL

.....CM,

1..S30...12I3
1..13C...4234

D11I&IRMM

HocitVaiiiis

CAOCV4M

InilianaStcel

JaSane
jaMne".

.,,!

J12.107.000

.10...
74...
50...

1...
ft,..
1...

in...
18...,
1...,

47..

col trust 4K
8

10 1SW4

i lHOs

6 i hi a

0...
ft...

20.. .
4(1...
10...
:m, . .
20, .

30..,.

10"!
12...
1...
.1. .

10...
19...
in.. .

oft. . .

00.'.".
ft .

ft.. .

....Sfi'aj

EXCHANGE

Open.
90.20
90.70
89.48
91.00
80.90

. . . "a4

...ft7U
. .578

...ft7l4
..ft73

...S71

...S7I1
,..57lj
...S73i

.0713

IBij

,...1858
...1834

,..10
....191a

.11113.

.19U
lOTg

..19

. 187s!

.184
..irV

. IS3t

. IRSg'

..10
.

..1878

..19

. .19)3

..IIW4
.1913!

rortlflratea
2 ista

40 19
10 185g

II I8I4
fO 19
20 1834

2 19ia
2 1038

IntM Marine 0s
4 801s

Int Paper 3s
1947

1 S3
KOFtSft M 4s

2 6178
:t (IftSi

, '',. Itlti
ft 421 a

KanO So rer M
3 70
2 0934

Knn City So 3a
2 ft".
I ft.Ha

a
0 71
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1 1 .93
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1
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1

j
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1 em 4
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1

1
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n 031a
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1 827S
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2 41
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1

Mo Kan & V 1st
3. . .

Mo K Jt 4i
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.1738
ft
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1

7 ft j"
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81
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Cen
1

.
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3
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Closin?

A
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.

.

.

.

.

.

.

.

.

..Kill

ft7"3

ft7ia

ftfW4

.Klij
,V$
ft534

Sllj
8.Ma

.091a

11944

12fta

61

& M 3s
SII3

N Y
921a
92U
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N Y 4s

70

093s

'
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Crk..
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.1818

61

CornPR pf.103
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Del & Hud. 35

9K
Det IMIson.lOii
Dot A

11 ..
Diam'ud M 131
DSS&A pf . 9!i

H. 51

do vt .... 90
Elk Horn F 21

do pf 57
F.lco
Kmer Br pf K'i
V.ni
EtIo 2d pf. 1614
Fed M S 11

do pf 32
..

Fihcr Body.lJO
do pf 102

Gen Cli pf. i'3
Gen Cies pf 97

deb pf 87
GcnMot 'n
Gulf MAN 7

do pf 2J
Gulf Stl lpf ..

M
Int Airi pf 74

Int MT 2pf 60
Int Nick pf J5
Int Pap pf. 95

do pf St.. j
Iowa Cent.. ."

'Kan C pf 40
Kajscr

do 1st pf.107
Kel Sp T pf 93

do tr. SSI,
Kel Wei pf X
Keo 4

do pf ;o
Kreare 8 S.1I5
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M.ivw 1 pf.

do M pf..
Mex Pet pf 9'.
Mich S".

MSKM 01
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Mor L Es.. ..

niKb.
00,22
00,76
S9.5R
01.10
80.90

93,14
90.18
97.42
97.36

.iiunrow pi
97 VA

Low.
96.06
90,50
89.40
Ot.00
80.73

03,06
90.08
97.30
97.30

K Y Cen 11 is
3 7713

N Y Cen deb 4s
2
ti
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1
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1
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0338

2 81 ?

f'OreWash

KanCityTcr
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1 7fll4
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NatEASpfTi
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StL&8nFran
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.SII.SW

8s,SonAi;AP4s
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NorthcrnPac:
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PittciDCW4

R K
2..1....0JIS

s'
Ha

7.8la 5s
12

42liiRIArlALa

Mcrrts&Ks3U

II

rii4
ft. 61 la

Iron M 5s
1

1

Stl. & Iron M 4s
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A
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...S8I4
....68
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I
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BID AND ASKED QUOTATIONS.
QUOTATIONS,

liumiwj",."

Copenbazen

jesterday:

NenOrlTer

Brunswick..

CSlPiOpf.
neveAPItls

Infrbora-Me- t

Fairbanks..

llartmann..

llomestakc

IcMeGaa
UkeEAK.

Maohittan.

M88MLI....

Ask.
fl

IK
75

425
Vf
ICr)

10.1

109
IP
IfWli
VSi

Wti
M

42
130

13

102'i
17

14?i
r.i

95
110

M
S7.

10

97

ntli
60

or.
S7

101

MulUnaBpf

NYCenLS

NYNnftll

47
115
IIS
93H

jm-

97
I

30
151 1
108

43

12'i
175
110

103
17

4n

tt
3t
70

HI
101

1.1

29

117

57
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5S

50
u

n c a
Nat pf IMJ Hi
Nat Bit pf 111 111

191

14

..VWa

.

.
S81j

11 SflU

73

191S.

231,171,000

Last. Cbcs.
06.06
00.74
80.54
91. 10
80.86

93,
00.14
07.3S
07.36

fill, A flanl'ran
(1

31 ftOU
sola

so
sou

,.50
SOU
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49T

407a
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11.-- . 497g
SO
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0518
0.1
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05U
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.111 StLoullSW 1st
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StUulsSW
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3... ftft

701a 39
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4H

iiii

0..i30..."j
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10 10234

102U
1..... .10234
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12 75U
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,.81 .ou"iu"

StL

...8434
FouthI!ygm4s
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1 58ia

Term RR Asso
Of St L

10 80
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13

At adi Js
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10 ..

1.. .
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.291a

.2978

834 A
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10018 1

Lehlnh 1933
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6SJ1

ft r.9 .
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310

105i

10)

in

62U

.6178

7413

Stl.A
Series

..1834

Series
697g

Series

sola

WVi

Net

2

Inc

2

3
G

3
ft

7

2
2.v

9

ft M7
ft

103U

103

3

ft

2

Texns
103

Third

'1

jt
5

Val 2

a
2

A

2

p

4s
1 8.'

1

4s

of Un SP
tin
1

1

2
2 1 . .

a slO us I
I

11
I U S Ss

3

.61

. ..
8

a

4

...

9

II

5

0

1111

.

.

. .

i

&o

4 SO

2
3

0

3,

3

.

S

. .

4

a

.

4

.

2

3 81.18

II ...84U
11 . 84

1 .. .8418
U S Smelting $

15 102
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S. . 96.i4
1 961j
7 OSli
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2. 82
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1 S.S
1 89
8 88

Western Elec Sj
1 9.1U

West Pacific 1st
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ft . ...8178

West Shore 4s
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1 5.1
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uo :i pi . 41

Pac GAB
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Pac T & T 40
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do pf 100
Stand MII1..12S
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RETAIL BUSINESS

HAS PETER TOP

Conservatism in, riirclinsliiff

and BatnVe'atltcr Arc Main

. Influences.

SOME FEAIt THICK BRKAl

' I'll P. Ill tV OICNUU lilllCrt V.UH- -

(intics at Good Tacc,

Snys Itcvicw.

A ouletcr tono prevails In retail trade

this week, tho trade reviews declare, In-

fluenced not only by bad weather but

also by continued conservatism In pur
chasing. For Immediate needs purchas
ers are going ahead at a satisfactory
pace, but In buying for their futuro re-a- m

Inclined to bo rather
wary, lialf expecting a break in prices
which would mako loading up wiin ma-

terials at present flgur.es unprofitable
"Wlilln huslness In tho wholesalo IlllCfl

continues at a good pace." sayit flrnif- -

sfrref'a Stale nf rrnnr, "a progrrK.nwj
tendency to conservatism Ii reflected In

the week's trade advices, and this, with
Inclement weather In many sections, has
l.o.l an InflnAn.n In lirlnslnc IlllO'lt a
quieter tono In retail trade Purchasing
for immediate needs Is loportcd ns In
general satisfactory, but thero Is a more
pronounced disposition 10 limit roiiiinn-men- ts

for the future. The main Influ- -

aoa In In.litnlncr motion 111 rcsncct til
providing for more dUfant requirements
is tno feeling reuccteii in riespiiu:iici
from many quarters that prices havu
onnit rnnhrl the fontnnd tlint read
justments In r downward direction may
Be looked ror in tno not distant, lumic
It Is, of course, to be recollected mat inn
nrone In n between seasons nerlod.
when the spring has not yet opened and
wncn a quieting nown 01 acuviiy in re-

tail lines Is naturally looked for. At tho
aavn 41mA th rlUtrlhlltlnn of mftllV Com.
modifies for which the need Is falrlv
constant, such as dry goods, shoes, gro
ceries, &c continues active in moat
places."

Dun's ftevtew e.i'h: "With character-
istic abruptness, financial sentiment has
undergone reversal, becoming mor
rhrfnl nn tlin Ciipther Imnrnvement in
foreign exchange and other coristructlvn
development, and moderated weather
conditions have had a favorable Inilu-eni-- o

in commercial channels. Itecoverv
of rroduction and distribution of goods
from tho disorganizing eirects or

'stnmiM of unusual severity is In
progress, though serious transportation
handicaps remain In some sections and
encouragement Is derived from the ac-

cumulating Indications that tho high
point of commodity, prices has at last
been witnessed.

"Wwhlle a decline of only about tnree- -

tenth. o f 1 ner cent. Ill Dim's Inilf.V

Xumber as of March 1 seems trivial in

comparison with the preceding extraor
dinary upturn, yet it is sisniiic.uu
..ofitin-- r fi nil mice in the main nrlco
movement, nnd may conceivably be tho

forerunner of u .

downward readjustment.
'Cinfuirtlnrr tho hellef that continued

price deflation Is In prospect is the grow- -

ng resistance to present price m lei"
circles, such n phase appearing some-

what conspicuously In clothing line- -, anil
signs of a curtailment, of extravagance-I-

purchasing are seen in the shlftins of

demand In more frequent Instances from
the costliest to the more moderate priced
merchandise. If operating to reducfl IN)

volume-n- f transactions in cerium mm-Hon- s,

such a tendency s tills phimi
i... e.H ,nnrc and nat'iri'

conditions, and serves to place buslnci
on a moro stable, oasis.

RECEIVER FOR MARCUSE & CO.

Ilrmber of IMrm Suipendcil 1'roiu

Chlcnuo SlocU ll.vclinncc.
rmefco. March 12. Benjamin Mni- -

cusc. 'of Marcusc tc Co.. brokers, i..

vnll,l hv the New York Stock
Uxchangc for alleged "bucket shop" op

erations, y was suspenueu iru.i.
t.- - SitnfU At the

same time Federal Judge Landls named
the Central Trust Company of Illinois
as receiver in thn bankruptcy action In-

stituted against the company.
(

Experts who cxnmmca uie ruiniiii. --

books y were told by Knill llng- -

n. AmA mnnmrr for Marcuic. that
iie believed creditors would not receive
more than fitly cents on me uouai.

Attorneys for tlie company, w.w

asked 'permission to close stanu-i.- .

..n,.ni. revealed that tlie linn was
carrying stocks short ecvernl million
dollars. "This concern ismereiy a ouwn
shop," Judge land's, exclaimed, as he
refused a rerniest ror mo aptuuiii.-ui- .

of a technical receiver to assist the Cen-

tral Trust Company, the Federal

WOOL MARKET.

boston. March 12. The Commercial
Siilliit will say "Improve-

ment in lhe wool market has been slow
tliis week, although u sraiwpviriGuc.--T

situation Is somewhat clearer. Trans-..iin- n.

hnv been few and medium to
low wools arc rather easier.

"Conflicting reports arc received on ui
good situation as regards the dl'tant
futures, although the mills arc welt oc-

cupied at the moment so far as they can
obtain supplies on the old orders In

band." '.
Ohio and Pennsylvania riccccs. ue-lal-

unwashed 97100. fine unwashed
TjffTt. ia blood combing S3ftS5.
blood combing 69&70. Michigan and
New York Fleeces. Fine unwashed 70 Sf

73, delaine, unwashed 954f , a moo'j

unwashed S082, blood unwashed 67

068. Wisconsin. .Missouri anu jiraaku
New England. One-ha- lf blood ,.V io.
K blood 65 67, blood 64 'a bo. vu- -

onH similar. One- -

half blood unwashed 8586, 4 blood un- -

ashed 67 65. scoured Basis ieiw.
SO mnnlli. 1!lfttfll95. flnC 8

months 160 170. California. Northern
190195. Middle L'ounty nujg.no.
Southern 150W16O. uregon. camci ..

1 staple 200 sr 2 10, jjasiern
170(8180. Valley No, 1 17301SO.

Territory. Fne staplo 20321o,
blood combing isofffiao. mora coni"- -

iinet Ann clothinc 175S 1S5. fin'
medium c.lothlnE 165g 173. rolled
Extra 19o205. AA launrrn'u.
16517. MOliairs bcsi coniumb "

65, best carding 55(8 60.

nines la Federal Age 11 f.

WA8H1NOTO.V, March 12. President
nn..n rtrnctnmfttion. riesicnaiea 10- -

liauu. "J t ' ., :
day Walker D. lllnes. Director General
of tho "Hallway jvuiiiiiuaiiHiiv".
of the Government against wnom xuo?
at law. suits in equity nnd proceeding
in admiralty which mlgnt. arise ire--..

Government control of railroads should
be directed.

FINANCIAL NOTES.

t.iuisljns O.I P.eflnlns .1 it'

vf lnT,,'"-lK- !- rill r.,nu,snr I. m,j
itoni 12.000 barrels ..f oil dally' frm l -

dtioln: imprlle in tiie llom.T field.
Guaranty Trii't t ompny h.s -.i .ipr' '

transfer agenl of Ameilcan Connii"
tVi1UIl"1V,'t.lliis A Oi. Imo prer-i'- '
wlal niljrl of puslM I'S

rrrfrne.1 tocl. or ci;a tri i
l ...... h comnanles dlseutvd are 11" In- -'

Tulit Drill Company, the Morse Tn. t l

and b'' Company. Urn llhltrcan A

Barnes lUaufacturlrc Company afl4 Uie F4

feed Prill and Tool Corporation. The imr""
see of Uit bleh apetd tool ludnatry and

,Ir.lnp.neD I tod piosrcrlty alw are cen

Ms red.

m

1


